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Nghién citu nay xdc dinh méi quan hé giita co' cdu nguon von va kha néng sinh 16i ciia cac doanh
nghiép kiém sodt, anh hwéng ciia cdc yéu té co hdi tang trieong, quy mé cong ty, thué va co cau so
hitu. Mau nghién ciru bao gom 235 céng ty dang niém yét trén S¢ giao dich chiing khodn Thanh
phé Ho Chi Minh (HOSE) giai doan 2011 — 2013, thwc hién bang mé hinh hoi quy bang (POOL)
va anh hwéng cé dinh (FEM). Tiép do, nghién ciru sir dung wéc lwong GMM dé khac phuc vin dé
néi sinh va quan hé xdc dinh dong thoi trong mé hinh. Két qua cho thdy, hé sé no trén von chii s¢
hitu va hé s6 no dai han trén téng ngu&n co tac dong tiéu cuc toi ca hai bién ty sudt sinh 107 trén
von chii (ROE) va loi nhudn trén cé phiéu (EPS).

Tir khéa: Cu trac ngudn von, kha ning sinh 10, doanh nghiép niém yét, Viét Nam.

The effects of capital structure on profitability among listed firms on Ho Chi Minh City Stock
Exchange

Abstract:

This study is conducted to investigate the relationship between capital structure and firm perfor-
mance, controlling the impact of several other factors including growth opportunities, firm size,
non-debt tax shield and ownership structure. The sample includes 235 listed companies on Ho Chi
Minh City Stock Exchange for the period from 2011 to 2013, using the pool data model (POOL) and
fixed effect model (FEM), then using difference panel GMM estimator to deal with endogeneity and
simultaneity. The findings from this study indicate that debt to equity ratio and long term debt to

equity ratio are negatively related to return on equity (ROE) and earning per share ratios (EPS).

Keywords: capital structure, profitability, listed companies, Vietnam

1. Gi6i thi¢u

Trong bét ky doanh nghiép nao, tai san ciing duogc
hinh thanh tir hai ngudn 1a ngudn vén chu sé hiru va
cong ng phai tra. Co ciu giita hai nguon hinh thanh
tai san nay c6 anh hudng téi hi¢u qua hoat dong cua
doanh nghiép noéi chung va kha nang sinh 101 cia
doanh nghiép néi riéng 1a mot dé tai da dwoc nghién
ciru mot cach sau, rong & cac nudc phat trién. Mot
s6 hoc gia, vi du Modigliani va Miller (1963), Baker
(1973) va Taub (1975) cho rang ty 1& ng trén von
cht s6 hitu ¢6 mdi quan hé thuan chiéu v6i kha ning
sinh 161 cta cong ty. Mot s6 khac, vi du Rayan
(2008), v6i két qua nghién ciru thuc nghiém lai cho
Kkét qua nguoc lai. Tai Viét Nam, cho dén nay dé tai
nay chua duoc nhiéu hoc gid nghién ctru, hodc co

nghién ctru nhung con nhiéu han ché vé phuong
phép nghién ctru khoa hoc, vi du chon mau véi quy
mo chua du 16n, cac bién nghién ciru chua day du,
cac nhan dinh hodc két luan dua ra mang tinh chu
quan,...

Nghién ctru nay danh gia anh huéng cta mdi
quan hé gifta cau trac ngudn von 1én kha ning sinh
101 cua gan 300 doanh nghiép dang niém yét trén
san ching khoan Vi¢t Nam trong khoang thoi gian
3 nam, tir 2011 dén 2013. Két qua nghién ciru trude
hét hd tro cac doanh nghiép lya chon co cAu nguén
vén cho minh pht hop nham t6i da héa kha ning
sinh 101 ciia doanh nghiép. Két qua nghién ciru ciing
hd tro nhitng nguoi st dung thong tin ké toan khac
trong viéc danh gid kha nang sinh 101, kha nang
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thanh toan, tinh hinh tai chinh,... cia cong ty dé c6
thé c6 nhitng quyét dinh kinh doanh phi hop.

2. Tong quan nghién ctru

Ly thuyét co cdu von lan dau tién xuat hién trong
nghién ctru cua Modigliani va Miller (1958 va
1963). Quan diém Modigliani va Miller (1958) cho
rang trong diéu kién khong c6 thué, hiéu qua kinh
doanh khi c6 vay n¢ va khong vay no 1a nhu nhau,
do do, cong ty khong thé ting gia tri bang cach thay
d6i co cau vbn. Theo nghién ctru Modigliani va
Miller (1963), khi cong ty gia tang ty sO ng, kha
nang sinh 10i tang 1én va chi phi sir dung von trung
binh giam xudng. No6i cach khac, cong ty nén sir
dung cang nhiéu no cang tdt.

R4t nhidu nghién cu sau nay ciing c6 nhing
nhan dinh twong ty voi 1y thuyét Modigliani va
Miller. Choudhury (1993) thuc hién mé hinh hoi
quy trén thi truong chung khoan Bangladesh, dua ra
két luan rang khi ty 1& no giam, cong ty s& thiéu hut
ngudn cung tai chinh, dan t&i bo 15 nhing co hoi
dau tu mang lai lgi nhuan cho cong ty. Pong quan
diém nay la nghién ctru ciia Um (2001) vé6i bo s6
lidu cua thi truong ching khoan Han Qudc. Theo
Um (2001), khi gia tang lugng no st dung, cong ty
thu duoc lgi ich bang hién gia ctia “l4 chin thué”.
Noi cach khac, mire d6 sir dung don bay tai chinh co
quan hé cung chiéu véi ty sut loi nhuan trén von co
phan (ROE).

Tuy nhién, cling c6 nhiéu nghién ciru thuc
nghiém phan anh quan diém trai chiéu véi nhiing
két qua néu trén. Mesquita va Lara (2003) trong
nghién ctru vé mdi quan hé cta co cdu von véi kha
nang sinh 101 cua cong ty dudi su tic dong cua thué,
quy mo Von va lai sut thi truong da chi ra rang ty
s6 ng trén von chi s¢ hiru cang 16n s& khién cho kha
nang sinh 10i cang giam. Quan diém nay ciing duoc
khang dinh v&i bo sd lidu trén san giao dich
Johannesburg tai Nam Phi cua Rayan (2008). Két
ludn cia Rayan (2008) cho rang ty suit sinh 15i trén
tai san (ROA) va ty suét sinh 10i trén v6n chu s¢ hiru
(ROE) twong quan am voi don bay tai chinh trén
hau hét cac nganh nghé cua thi truong, trir nganh y
té cong dong va buu chinh vién thong.

bac blet theo nghién ctru cua Strebulaev (2003)
vé co cAu von cta cac nudc dang phat trién, ty 16 ng
cao c¢6 anh hudng tich cuc 1én ROE do viéc str dung
von vay tao la chin thué tao hiéu qua kinh doanh
cao hon so v6i str dung vén chu sé hitu. Tuy nhién,
cing v6i su gia ting caa khoan no, chi phi “khén
kho” tai chinh cling ting 1én, khién cho loi ich cua
14 chan thué giam di. Khi no ting 1én dén mot mirc
d6 nhat dinh, chi phi “khdn khé” tai chinh s& bang
dung hién gia cua 14 chan thué. Néu tiép tuc sir dung

no vugt mirc ndy, loi ich cua 14 chan thué khong du
bu dép cho chi phi khén khé, gi tri cong ty s& bat
dau giam. 'Vay v6i nghién clru nay, moi tuong quan
giita co cau von va kha ning sinh 10 thun ch1eu
hay nghich chiéu con phuy thudc vao nhiéu yéu t va
1y do khac nhau.

Tai Viét Nam, cho téi nay chua c6 mot nghién
ctru cy thé nao lién quan dén danh gia cau tric tai
chinh 1én hiéu qua kinh doanh cua doanh nghiép.

Nhfmg thuc t& néu trén 14 nhan t6 thic day tac gia
khoa lap khoang trong nghién ctru d6 1a anh huong
clia co cau ngudn von t61 kha nang sinh 101 cua cac
cong ty niém yét trén san ching khoan Thanh phé
H6 Chi Minh.

3. X4y dung gia thuyét nghién ciru

Trén co s6 tong quan nghién ciru néu trén, tac gia
dit ra cac gia thuyét nghién ctru nhu sau:

Gid thuyét 1: Cé moi quan hé ty nghich giita ty sé
no' trén von chii s6 hitu va khd ndng sinh 16i ciia
cong ty niém yét trén san giao dich chirng khodn
Thanh phé Ho Chi Minh

Ty 18 no trén vbn chi SO hﬁ’u la mot trong nhiing
chi tiéu dai dién cho co cdu vdn cta cong ty. Ty 1¢
nay cao cho thdy cong ty dang st dung chu yéu tur
ngudn von “vay ng. Viéc sir dung nhiéu ng c6 thé gay
tam 1y lo lng va bat an cho cac nha dau tu do rii ro
tlr viée thanh toan ng 16n. Piéu nay khién cho gia tri
¢b phiéu cia cac cong ty nay c6 kha ning sut giam
do khong con hap dan nita. Theo Hobarth (2006),
cong ty it vay no thi kha nang sinh 101 s€ cao hon.

Gid thuyét 2: C6 méi quan hé ty 1é nghich giita hé
$6 ng dai han (ng dai han/tong nguon) va khd nang
sinh 1oi ciia cong ty niém yét trén san giao dich
chitng khodn Thanh phé Ho Chi Minh

Chi tiéu ng dai han/tong ngudn vén cho ta biét
dugc muc d6 st dung nguén von dai han va ngén
han cia doanh nghiép dé dau tu san xuat kinh
doanh. V& mit 1y thuyét, khi str dung no dai han thi
cong ty sé& tra 1di c¢6 dinh trong sudt thoi ky hop
dong dai han; trong khi sir dung no ngin han phai
thuong xuyén tra no cii, vay ng méi. Mdi lan vay
moi, 1ai suat s& khac nhau tuy vao bién ddi ctia thi
truong, doi khi 1ai suat c6 thé ting cao trong nhiing
truong hop khan cap can huy dong von, giy ra tim
1y khong yén tdm cho kinh doanh. Tuy nhién, khi xir
Iy s6 lidu thyc té trén san ching khoan ciia Ghana
trong glal doan 1998 den 2003, Joshua (2005) da
tim ra rang hé s6 ng ngan han ty 1¢ thuan voi hiéu
qua kinh doanh, trong khi ty 1¢ ng dai han ty 1¢
nghich véi chi tiéu nay. Giai thich cho két luan nay,
Joshua (2005) cho rang ddi v6i no ngén han, tuy rui
ro 16n nhung chi phi vay no twong d6i thip hon vi
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lai suat cua tin dung ngan han dugc huy dong khi
thuc su ¢6 nhu cau. Nguoc lai, ng dai han c6 rui ro
it hon do 13i suat 6n dinh hon nhung ké ca khi cong
ty khong c6 nhu cau von van phai tra 13i dinh ky giy
anh hudng toi lgi nhuan.

Gid thuyét 3: C6 moéi quan hé trdi chiéu giita quy
mo cong ty va kha nang sinh loi cua cdac cong ty

niém yét trén san giao dich chitng khodn Thanh phé
Ho Chi Minh

Theo Amato va Wilder (1985), quy mo cia cong
ty ¢6 mdi quan hé véi ty 18 thuan voi kha ning sinh
101 boi cac cong ty 16n c6 xu hudng cung cip duoc
nhiéu thong tin cho cic nha dau tu, ciing nhu da
dang héa va co cac dong tién mat 6n dinh hon, khién
tam ly cua nha dau tu 6n dinh, tin tudng vao su phat
trién trong tuong lai cua cong ty. Tuy nhién, khi quy
mo cua cong ty phat trién t6i mot ngudng nhét dinh
thi mdi quan hé nay c6 xu hudéng doi chidu. Theo
Cui va Wu (2007), thyc nghi€ém trén thi truong
chimg khoan Trung Qudc va cac nudc dang phat
trién, quy mé cang nho thi rai ro cang cao; vi vy
nha dau tu sé ky vong loi nhuan mang lai cao hon,
diéu nay khién kha nang sinh 10i ctia cong ty ciing
tang lén.

Gid thuyét 4: Cé moi quan hé ty 1é nghich giita
gid tri khdu hao chia cho tong tai san va kha ndng
sinh 1oi ciia cong ty niém yét trén san giao dich
chitng khodn Thanh phé H6 Chi Minh

Thué duoc danh gia 1a mot trong nhitng yéu to
anh huong toi kha nang sinh 101 cua cong ty. Theo
ly thuyét Modigliani va Miller (1963) viéc st dung
no sé& giam lugng thué thu nhap ma cong ty phai ndp
cho Nha nuéc. Bén canh d6 gia tri khiu hao ciing
tao nén khoan tiét kiém thué cho cong ty. Nghién
ctru cua Huang va Song (2002), Titman va Wessels
(1988) vé don bay tai chinh, hiéu qua kinh doanh va
cac yéu td ngoai sinh khac d str dung gia tri khau
hao chia cho tong tai san dé tinh khoan tiét kiém
thué nay. Két qua cho thiy khoan tiét kiém thué
khong phai 1a ng c6 quan hé ty 1€ nghich vdi kha
nang sinh 101 ctia cong ty. Ngugc lai, Brealey va cac
cong su (1984) lai c6 khing dinh ring mdi quan hé
nay la ty 1€ thuan.

Gid thuyét 5: C6 méi quan hé ciing chiéu giita co
héi tang trwcng va kha ndng sinh 1oi niém yét trén
san giao dich chirg khodn Thanh phé Ho Chi Minh

Céc nghién ctru Iy thuyét thuong cho rang co hoi
tang truong ty 1€ thuan voi kha nang sinh 1oi. Khi
maot cong ty voi co hdi ting truong cao, cac nha dau
tu s& nhin thay mot ky vong tich cyc ¢ hiéu qua kinh
doanh cua cong ty nay. Diéu nay ciing khién cac co
dong de dang tai trg von cho cong ty, kha nang huy
dong von chu so hiru ting cao (Jung, Kim va Stulz).

Con ddi voi cac cong ty it co hoi dau tu, viée vay no
co thé giﬁp giam chi phi dai ly; loi nhuan trén mdi
¢b phiéu (EPS) cua cong ty cling co Xu hu:ong giam
do ky vong cua thi truong d6i véi gia c¢b phiéu cua
cac cong ty nay giam. Hon nira viéc vay n¢ 16n ciing
gdy ra nhiéu quan ngal cho nha dau tu.

Gla thuyét 6: cé moi quan hé ty 1é nghich giita co
cdu s¢ hitu va kha ndng sinh 10 céng ty niém yét
trén san giao dich chitng khodn Thanh phé Ho Chi
Minh

Céac nghién ctu ly thuyét cho rang c6 mot méi
twong quan gilra co cau quyén sé hitu va co cau
nguon von ciing nhu kha nang sinh 101 cong ty.
Trong cac nghién ctru thuc nghiém, co cau sé hiru
duoc tinh bang ty 16 vbn chi s¢ hitu Nha nude chia
cho tong vbn. Theo Lemmon va Zender (2002),
nhiing cong ty co ty 1é ndm giir c6 phan phan tan s&
c6 gia tri ¢d phiéu trén thi trudng cao hon. Nguoc lai,
Sheleifer va Vishny (2002) da str dung bd dir li¢u cua
24 nuéc dang phat trién va dua ra két luan ty 16 ne“im
glu co phan tap trung cang cao thi loi nhun trén mdi
cb phiéu cua cong ty cang lon. Tuy nhién, Aburlme
(2008) da nghién ctru mai tuong tac giita co céu s
hiru va gia tri cua céc ngén hang tai Nigeria trong
giai doan 1989 dén 2004. Két luan dwa ra ring khong
¢6 mdi quan hé nao giira hai bién nay.

4. Phwong phap nghién ctru

4.1. Co so dir liéu

Tac gia st dung phuong phap dinh luong dé
nghién ctru tic dong cua co cau von dén kha ning
sinh 101 cua cong ty; dudi sy lién két chat ch& cua
cac yéu to quy md cong ty, khoan tiét klem thué
khong phai 14 no, co hdi ting trudng, co cau so hiru.
Nghién ctru tién hanh trén bo dit liéu cta cac doanh
nghiép niém yét trén S¢ giao dich chimg khoan
Thanh phé H6 Chi Minh! giai doan 2009— 2013.

Mau nghién ctru dugc hinh thanh tir viéc thu thap
dir liéu cua 322 cong ty dang niém yét trén S& giao
dich ching khoan Thanh phd H6 Chi Minh giai
doan tir nam 2011 dén 2013. Trong dé, cac cong ty
¢6 hé s6 no trén von chi sé hitu 16n hon 10 dugc coi
nhu sb liéu bat thudng, nod qua 16n so véi gia tri
trung binh cta nghiém thirc, s€ duoc loai bo ra khoi
bo sb liéu. Tuong tu, cac cong ty c6 hé s6 ng nho
hon 0 cting bi loai khoi bd sb liéu. Bén canh d6, do
mot s quan sat bi thiéu hay khong c6 gid tri, giy
anh huong toi cac bién nghién ctru chinh, cic cong
ty khong c¢6 du dir liéu s€ bi loai ra. Chinh vi vay,
mau nghién ciu sau cing bao gébm 235 cong ty
niém yét va tong cong c6 705 quan sat trong giai
doan 2011 dén 2013.

4.2. Phan tich hoi quy
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Dua vao cac giai thuyét trinh bay & trén, nhim
xac dinh moi quan hé cia cac bién doi véi kha nang
sinh 101, phuong trinh nghién ctu dugc xay dung
nhu sau

Y, = B,*+ B,LD/E, + B, D/E,, + B,Dep/A, + B,
SV/BV, + BSIZE, +B, Own, +u, (1)

Trong do:

i la nhom nganh hoat dong, t 1a thoi gian

Bién phu thugc: Ty suét sinh 161 trén von chu so
hiru (ROE), lgi nhuén trén moi c¢6 phiéu (EPS) do
luong kha nang sinh 161 cua cong ty

Bién djc lip:

LD/E: hé sd no dai han trén von chu s& hitu

D/E: hé s6 no trén von chu s¢ hitu

Bién kiém sodt: ngoai cac bién doc lap giai thich
trén, cac bién kiém soat sau ciing c6 tac dong toi kha
nang sinh 101 ctia cong ty;

Dep/A: gia tri khau hao trén tong tai san, do
ludng gia tri cia khoan tiét ki€ém thué khong phai la
no;

SV/BV: gia tri thi truong ciia ¢b phiéu trén gia tri
s0 sach cua co phicu, do luong co héi tang trudng
clia cong ty;

SIZE: gi4 tri Logarit co sb ty nhién cua tong tai
san theo tirng nam, do ludng quy md cua cong ty;

Own: ty 1& von chu s hitu Nha nudc trén téng
von, do ludong co cau s hitu cia cong ty;

u,: sai s6.

Nhu d3 dé cap ¢ trén, nham xéac dinh méi tuong
quan gitta cac bién doc lap va cac bien phu thudc
chung t61 xay dung ham hoi quy véi 6 bien doc lap
va hai bién phu thugc 1a ROE va EPS. Tt phuong
trinh (1) tién hanh udc lugng lan luot theo mo hinh
dir liéu bang (panel data), mé hinh danh hudng co
dinh (Fixed effect — FE). Muc dich cta cac udc
luong nay 1a dé ki€m tra @6 nhay va sy thay doi ctia
cau truc bién trong mo hinh, qua d6 kham pha so bo

muc do tac dong cua cic bién trong mo hinh. Tuy
nhién van d& dang quan tdm khi u6c lugng phuong
trinh (1) d6 1a: cac bién co ciu ngudn vén co thé 1a
bién ndi sinh, tirc 14 ¢6 sy twong quan véi phan du.
Noi cac khac, quan hé nguyén nhéan két qua co thé
xay ra theo hai chiéu huéng: co ciu ngudn von anh
hudng to1 kha nang sinh 101 va nguoc lai. Nhu vy
hdi quy cac bién sé nay c6 thé bi twong quan vdi sai
s6. Vi viy, nghién ctu st dung u6c lugng GMM
(Generalized method of moment) dugc dé xuit boi
Holtz-Eakin va cong sy (1988). Theo Holtz-Eakin
va cong su, ngay ca trong diéu kién gia thiét noi sinh
bi vi pham, phuong phap GMM cho ra cac hé sé
wée luong vimg, khong chéch, phan phdi chuin va
hiéu qua. Phuong trinh dugc chuyén doi sai phan
bac nhat, diéu nay kiém soat tinh khong dong nhat
va ngin nglra van dé ndi sinh tiém tang. Cac bién
cong cu dugc su dung la cac bién doc 1ap co tinh
dén d6 tré. Phuong trinh chuyén hoa sai phan bac
nhat thanh nhu sau:

Y, = By* B,LD/E,, + B, D/E, +B, Dep/A; + B_
SV/BV, + lissIZEit+B6 Own,, + [37 Yi,t_1+ u, (2)

5. Két qua nghién ctru va thao luin

5.1. Két qud co bin

Béng 1 trinh bay thong ké mé ta cac bién trong
md hinh, ¢ thé thay gia tri thap nhat cia ROE va
EPS mang gié tri &m, nghia la c6 nhitng cong ty lam
an thua 16 trong mé hinh.

Béng 2 thé hién ma tran trong quan gitra cac bién
giai thich, kém theo chi s6 phong dai phwong sai
VIF (Variance Inflation Factor), 1 chi s6 quan trong
dé nhan biét kha ning da cong tuyén ctia mo hinh.
Néu chi s6 VIF 16n hon 5, m6 hinh xdy ra hién
tuong da cong tuyén cao (Field, 2009) Bang 2 cho
thay hé s6 tuong quan gitra cac bién khong cao.
Dong thoi, chi s VIF ctia cac bién nho hon 5, nghia
12 m6 hinh khong c6 hién twong da cong tuyén.

Bang 3 1a két qua cta kiém dinh White va kiém
dinh Breusch — Godfrey cho hién twong phuong sai

Bang 1: Thong ké mé ta cac bién trong mé hinh

Variable Mean Median Maximum Minimum Stalgda.rd
Deviation

ROE 0.339040 0.241822 1.305245 -0.0254 0.255750
EPS 0.110002 0.070600 0.454893 -0.0097 0.122456
LD/E 0.135122 0.09940 0.577919 0.000000 0.168611
D/E 2.836517 1.085495 6.300210 0.294652 1.834754
Dep/TA 0.014698 0.008723 0.055074 0.000000 0.015758
SV/BV 3.729571 2.673752 24.34532 0.002330 4.591670
Firm size 6.933008 6.783975 9.162438 5.231528 0.902626
Own 0.181903 0.139200 0.785258 0.515414 0.235517

Nguon: Két qua tinh todn cua tdc gid
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Bing 2: Bang kiém dinh ma trin twong quan giira cac bién giai thich

Bién quan sat LD/E D/E Dep/TA | SV/BV SIZE OWN VIF
LD/E 1 1.0076
D/E -0.6422 1 1.7402
Dep/TA 0.2593 -0.0100 1 1.0073
SV/BV -0.0774 0.7838 0.0600 1 1.7797
SIZE -0.0842 0.0689 -0.1009 | -0.1441 1 1.0143
OWN 0.0368 0.0755 0.0861 -0.0880 | -0.2076 1 1.2348

Nguon: Két qua tinh todn ciia tac gia

Bang 3: Bang kiém dinh phwong sai ciia sai s6 khong doi va tu twong quan ciia sai sb

White Breusch - Godfrey
Prob(F- Két qua Prob(F-statistic) | Két qua
statistic)
M6 hinh | 0.6575 Khéng bi phuong sai | 0.1509 Khoéng c¢o6 tu tuong
ROE sai sO thay doi quan cua sai sd
M6  hinh | 0.8270 Khong bi phuong sai | 0.2816 Khoéng c¢o6 tu tuong
EPS sai sO thay doi quan cua sai sd

Nguon: Két quda tinh todn ciia tic gid

sai s6 khong d6i va tu trong quan cua sai s6. Vi chi
s6 Prob (F-statistic) déu 16n hon 5% c6 nghia la rn6
hinh khong bi hién tugng phuong sal cla sai sd
khong dbi va tu trong quan cia sai so.

5.2. Két qua wéc lwong chi tiét

5.2.1. Két qua wéc heong mé hinh dit liéu bang va
nhan t6 c6 dinh

Tir nhitng két luan trén, mo hinh hdi quy duoc
thuc hién voi phuong trinh (1). Bang 4 va 5 trinh
bay két qua hoi quy bang phuong phép binh phuorng
nho nhit (OLS) theo mé hinh POOL va FEM dé so
sanh két qua. Dé Iya chon mo hinh phu hop, nghién
ctru thue hién kiém dinh F-Limer dé kiém tra tinh
ddng nhat cua bo dit liéu hd tro cho viéc lya chon

mé hinh phu hop. Két qua kiém dinh F-Limer
(0.0005; p <1%) cho thay mo hinh FEM 1a m6 hinh
pht hop duoc sir dung dé phan tich cac két qua
nghién cuu.

Dua trén két qua bang 4 va 5, mbi quan hé giira
céc bién duoc trinh bay nhu sau:

D6i v6i mo hinh hdi quy bién phu thuée ROE, hé
s no dai han trén vén cha s& hitu (LD/E) va hé sb
ng trén von chi s hitu (D/E) twong quan am véi
ROE. Trong khi d6 cac bién quy md cong ty (gia tri
log trén tong tal san) va ty 1¢ gia thi truong trén gia
s6 sach cia co phleu khong cé tuong quan voi ty
suét sinh 10i trén von chu sé hiru (ROE) do gia tri P-
value >0.1. Nhu vdy, cac gia thuyét 3 va 5 vé moi

Bang 4: Bing két qua hdi quy cho bién phu thujc ROE

Bién quan sat

Bi¢n phu thudc: Ty suit sinh 15i trén von (ROE)

POOL FEM
Coefficient P-value Coefficient P-value

LD/E -0.16111%** 0.0312 -0.02191*** 0.0035
D/E -0.21809%*** 0.0029 -0.01189** 0.0420
Dep/A -2.28113** 0.0419 -3.64514* 0.0721
SV/BV -0.81604*** 0.0004 0.00129 0.6102
SIZE -4.11991*** 0.0000 -2.70142 0.3319
OWN 0.57106 0.0832 0.52961 0.0211
R’ 0.42910 0.45714

F-Limer Test 0.0005

***p <0.01; **p < 0_05; *p <0.1

Nguén: két qua tinh todn cia tic gia
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Biang 5: Bang két qua hdi quy cho bién phu thugc EPS

Bién quan sat

Bién phu thudc: Loi nhuin trén mdi co phiéu (EPS)

POOL FEM

Coefficient P-value Coefficient P-value
LD/E -0.84229** 0.0326 -1.89470* 0.0861
D/E -0.19281** 0.0223 -0.03754** 0.0180
Dep/A 18.8679 0.8702 -5.28344 0.2791
SV/BV 0.09564 0.5059 0.05190 0.8000
SIZE -0.78207 0.7580 -2.84429 0.2574
OWN 0.37342 0.0128 0.36721** 0.0329
R? 0.93625 0.53872

***p‘<0_0’1; **p < 0_05; *p <0.1
Nguon: két qua tinh toan cua tdac gia

quan hé cua céac chi s6 nay voi ROE d3 bi bac bo.
Chi tiéu Dep/A miéu ta gia tri ctia phan tiét kiém
thué khong phai ng ¢6 mdi quan nghich chiéu véi
ROE véi mirc y nghia 10%. Chi tiéu co cau so hiru
duogc tinh bang ty 1& von Nha nudc trén tong von
cta cong ty lai dugc chung minh c6 quan hé thuan
chiéu véi ROE.

Bang 5 cho thiy chi s6 ng dai han trén von chi va
no trén von cha cd quan hé¢ ty I¢ nghich véi EPS voi
murc y nghia 10% va 5%. Chi sb co cau sé hitu ciing
¢6 twong quan duong véi bién EPS voi mirc y nghia
5%. Ngoai ra, EPS khong c6 mbi quan hé véi cac
chi tiéu co hdi tang trudng (SV/BV), quy md cong
ty (SIZE), gia tri phan tiét kiém thué khong phai 1a
no (Dep/A) do gia tri P-value > 0.1.

5.2.2. Két qua wéc lwong bang phwong phdp
GMM voi phwong trinh (2)

Dua vao phuong phap GMM, nghién ctru udc
luong str dung sai phan co do tré ctia cac bién co cau
ngudn voén (LD/E; D/E) c6 tinh dén do tré, cac sai
phan cua bién ngoai sinh (SV/BV, Dep/A, Size, Own).

Két qua cua udc lugng GMM dua dén nhitng sy
khac biét kha 16n so v6i két qua tir uc lugng mod
hinh hdi quy bang va nhan t6 ¢ dinh. Uéc luong
GMM cho thiy co ciu ngudn von c6 twrong quan 4m
voi ca chi tiéu ROE va EPS. Cu thé, v6i mirc y
nghia 5%, khi LD/E ting/giam 1 don vi thi ty suat
sinh 16i trén von chu s hitu giam/tang 0.39 mac du
LD/E khong ¢ twong quan véi loi nhuan trén cb

Bang 6: Két qua wéc lwong GMM cho mé hinh

Bién quan sat ROE EPS
No dai han/Vén chii -0.39757%* -0.13579
s6 hiru (P-value = 0.0421) (P-value = 0.1378)
o 20.02952%* -0.7806**
No¢'/ Von chi sé hiru (0.0389) (0.0186)
flgrfrt‘hfl';alz‘hgzt -1.89601 2035850
g (0.1121) (0.2571)
phai n¢
Gi# thj truong/ gia sb 0.01130 0.00024*
sach ctia co phi€u (0.1791) (0.0001)
Quy mb cén 20.05194 20.11354
y gty (0.5802) (0.7264)
Co chu s hit 0.45912%* 0.23832%**
" " (0.0636) (0.0037)
20.21908** -0.04700
Yi(D) (0.0175) (0.3292)
Sargan p-value 0.3809 0.5647

##%p <0.01; **p < 0.05; *p <0.1

Nguon: két qua tinh todn ciia tdc gid
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phiéu. Tuong tu, hé s6 no trén von chu s hitu (D/E)
ty 1& nghich véi ROE va EPS voi hé s tuong quan
0.02 va 0.78. Khi cong ty str dung nhiéu no, dic biét
1a no dai han thi theo tdm Iy ctia nha dau tu c6 nghia
1a cong ty dang d6i mat voi nhitng rui ro tai chinh,
gdy nhitng lo ngai nhat dinh trong nhiing quyét dinh
ctia nha dau tu. Didu nay s& khién cho loi nhuan ky
vong cuia cong ty giam xudng. Nhu vay két qua cta
md hinh 2 trén b s6 liéu cua san ching khoan
Thanh phd Ho Chi Minh d& ung ho cho 1y thuyét
phan hang cua Myers va Maﬂuf (1984) voi dé xuét
ve thir ty vu ti€én nguon von huy dong cua cac cong
ty. Bén canh d6, nghién ctru ciing dua ra nhiing bang
chimg thuc nghiém, khing dinh lai két luan cua
Rayan (2008), cho rang ROE tuong quan am véi
don bay tai chinh.

Béng 6 ciing dua ra cac chi s6 cho thy chi tiéu
gia tri phan tiét kiém thué khong phai ng (Dep/A)
khong c6 mdi quan hé véi ca ROE va EPS. Két qua
nay cho thdy su khac biét trong két qua nghién ctru
v6i cac quan diém ciia Huang va Song (2002), ciing
nhu Titman va Wessels (1988) vé& twong quan am
giita gia tri khau hao trén tong tai san voi kha ning
sinh 101 cua cong ty.

Chi tiéu co cdu so hiru dugc tinh bang ty 1é von
nha nudc trén téng von cua cong ty duge ching
minh ¢6 quan h¢ thuan chiéu véi ca ROE va EPS.
Két qua nay bac bo gia thuyét ma nghién ciru da dua
ra vé& tuong quan 4m giira hai bién nay, va ung ho
cho quan diém cua Sheleifer va Vishny (2002) vé
viéc ndm gitr ¢b phan tap trung cang cao thi gia tri
cong ty cang 16n manh. .

Nghién ctru khong tim thdy méi quan hé gitra chi
tiéu quy mo cong ty (Size) va kha nang sinh 101 cla
cong ty, cho thy sy khac nhau so v6i két qua hoi
quy trén thi trudng ching khoan Trung quéc cua
Cui va Wu (2007) vé mdi twong quan 4m giira hai
chi ti€u nay. Chi tiéu SV/BV cling khong c6 tuong
quan v6i ROE nhung lai ¢6 mdi twong quan duong
voi EPS.

Dé kiém dinh tinh phu hop cua phuong phap
GMM trong hdi quy, nghién ctru ap dung kiém dinh
Sargan — x4c dinh sy phi hop cta bién cong cu voi
H,: bién cong cu la ngoai sinh, nghia la khf)ng,tucmg
quan vdi sai s6 cia mo hinh. Gia tri p cua thong ké
Sargan cang 16n cang t6t. Bang 6 cho thiy két qua
kiém dinh Sargan p-value > 5%. Nhu vay nhom céc
bién cong cu 1a ngoai sinh.

Toém lai, qua lan luot ude lugng cac mod hinh
bang nhiéu phwong phap khic nhau, dic biét 1a
phuong phap GMM, co the khang dlnh gia thuyét
twong quan am giita co cau ngudn von va kha nang
sinh 101 trén thi truong chimg khoan Thanh phd H6
Chi Minh.

6. Két luan

Nhu vay gia thuyét 1 va 2 vé moi quan hé ciia hé
s6 ng dai han trén von chu so hitu va hé sb no trén
v6n chi trong quan 4m véi kha ning sinh 101 (ROE,
EPS) da dugc chung minh thuc nghiém thong qua b
sO lidu cia cac cong ty niém yét trén san ching
khoan Thanh phd H6 Chi Minh. Co cdu s& hitu co
twong quan duong voi kha nang sinh 101 cling duoc
thé hién qua két qua uoc luong. Phan gia tri tiét kiém
thué khong phai ng va quy md cong ty khong c6 mdi
quan hé v&i ca ROE va EPS. Két qua hoi quy ciing
cho thiy co héi ting truong khong c6 anh huong 16n
toi kha nang sinh 10i. Nghién ctru ndy ciing nhat
quéan véi két qua ctia cac nghién ctru trude ddy, nhu
Hobarth (2006), Joshua (2005) va cac nha nghién
ctru khac vé twong quan nguoc chiéu giita co cdu
ngudn von va kha ning sinh 10i ctia cong ty.

Duya vio nhitng két luan nay nghién ctru gop phan
gitip cic nha quan tri cong ty hiéu duoc tam quan
trong va anh hudng cua don bdy tai chinh 1én kha
nang sinh 101 cta cong ty, cling nhu c¢6 thém mat
cach thirc dé du doan duoc loi nhuén trén cd phiéu
mang lai trong tuong lai.(J

Ghi chu: Téc gia chi liy s0 liéu doanh nghiép niém yét trén san chimg khoan Viét Nam dé dam béo tinh

dong nhat vé quy md doanh nghiép.
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